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JIAJBHICTHD HEBAHKIBCBKUX ®ITHAHCOBUX YCTAHOB
Y KOHTEKCTI EKOHOMIYHOI'O 3POCTAHHA

Cemesor A. 1O., acmipasT

JBH3 «Yxpaiucoka axademia bankiecokoi cnpasu HEY»

VY craTTi nmpoaHamizoBaHO cHenudiky (YHKIIOHYBaHHS HeOaHKIBCHKMX (DiHAHCOBHX YCTaHOB Ha (HiHAHCOBOMY DPHHKY
VYkpaiHu, TOCH/KEHO OCHOBHI TEHJEHIIi iX pO3BUTKY Ta B3a€MOJIl 3 pealbHUM CEKTOPOM EKOHOMIKH. 3‘SICOBAaHO CTaH
PO3BUTKY HEOAHKIBCHKHMX (piHAHCOBUX YCTAHOB y KOHTEKCTI JIOCIHIIKEHHS JISUTBHOCTI CTPaXOBUX KOMIIaHiH, HeJiep>KaBHUX
MeHCIHHNX (OHAIB, {HCTUTYTIB CHINPHOTO IHBECTYBaHHS Ta KPEAWTHUX CIUIOK Yy 3apyObKHHX KpaiHax. 3aificHeHO
MOJICTIOBaHHSI BIUTUBY HeOaHKIBChKHX (hiHAHCOBUX YCTAaHOB HA EKOHOMIYHE 3pOCTaHHsI YKpaiHH.
Kniouoei cnosa: nebankiecvki Qinancogi ycmanosu, cmpaxosi KOMNAHiL, HeOepilCcasHi NeHCIlHI QonOu, iHcmumymu
CNiIbHO20 THBECMYB8AHHSA, KPeOUMHI CRIIKU, eKOHOMIUHE 3pOCMAHHAL.

Cemenor A. [0. JIESATEJIbBHOCTh HEBAHKOBCKHX ®WHAHCOBBIX VUYPEXJIEHUA B KOHTEKCTE

OKOHOMMUYECKOI'O POCTA / JIBH3 «Ykpainceka akaneMist 6ankiBebkoi cipasu HBY », Ykpanna.
B cmamve npoananusuposana cneyugura @yHKyuoHupo8aHus HeOAHKOBCKUX (PUHAHCOBLIX YUPENHCOCHUT HA PUHAHCOBOM
pbiHKe YKpaumel, UCCIe0068aHbl OCHOBHbIC MEHOCHYUU UX PA36UMUsl U 63AUMOOCUCMBUS C PEealbHbIM CEeKMOPOM
okoHomuxu. Paccmompenvt  ocobennocmu  pasgumus He6AHKOBCKUX —(DUHAHCOBBIX YUPEICOeHUl 6 KOHMmeKcme
uUccne0o8anus 0essmenrbHOCMU CMpaxoevlx KOMNAHULL, He20CyOapCmeeHHbIX NeHCUOHHLIX (BOHO08, UHCIMUMYMO8 00uje20
UHBECMUPOBANUSL U KDEOUMHBIX C0I0308 8 3apybedichblx cmpanax. Ocyuecmeneno MoOeIuposanue 6IusiHus HeOAHKOBCKUX
Gunarcoswix yupesicoeHull Ha IKOHOMUYECKULl pocm YKkpaurul.

Kniouesvie crosa: nebanxosckue QuHancosvle yupedlcOeHus, Cmpaxogvie KOMHAHUU, He20CyOapCmeeHHble NeHCUOHHbIE

@oHObl, uHCMUMYmMbl 00Uje20 UHBECMUPOBAHUSL, KPEOUMHbLE COIO3bl, IKOHOMUYECKUL POCH.

Semenog A. J. ACTIVITY OF NON-BANK FINANCIAL INSTITUTIONS IN THE CONTEXT OF ECONOMIC
GROWTH / Ukrainian academy of banking, Ukraine
In the article are analized the specific of functioning of non-bank financial institutions at the financial market of Ukraine,
basic progress and co-operating trends with the real sector of economy. The degree of development of non-bank financial
institutions is found out in the context of research of insurance companies, non-state pension funds, institutes of the general
investing and credit unions in foreign countries. Also it is made the design of influence of non-bank financial institutions on
the economic growth of Ukraine.
Keywords: non-bank financial institutions, insurance companies, non-state pension fund, institutes of the general investing,
credit unions, economic increase.

BCTYII

3pocTaHHA HaI[IOHATPHOT EKOHOMIKM Ha PUHKOBHX 3acafaX 3aJeXHUTh Bil e(eKTUBHOI MiSUTBHOCTI SIK
0aHKIBCHKHX, TaK i HeOAHKIBCHKAX (IHAHCOBUX YCTaHOB. BaHKIBCHKHI CEKTOp 3 HOTO TPHBAJOK iCTOPIi€I0
(hyHKIIOHYBaHHS MPOJOBXKYE BiNlirpaBaTH TOJIOBHY POJb Yy 3a0e3MeYeHHI eKOHOMIKH (hiHAHCOBUMH PECypCaMH.
BopHowac  ponb HEOaHKIBCHKMX (DIHAHCOBUX YCTAHOB, IO 3°SBIWIIMCS Yy IEpioJ IMEepexojy HallioHaJbHOT
€KOHOMIKM Ha PUHKOBI 3acajy (QyHKIIOHYBaHHSI, 3aJHLIAETHCS AOCUTh 0OMexeHo. Y 90-Ti poKd MHHYJIOTO
CTOJIITTS Taka CHTYallis MOSCHIOBAIACS THUM, [0 B YMOBaX MOBHOI HEBU3HAYCHOCTI 3 KaliTaji3alier cy0 €KTiB
TOCIIOJIAPIOBAHHS Ta BEJIMKUX PU3UKIB IHBECTYBaHHS Hacamriepes 0aHKW MOTJIM HAIlOBHIOBATH PEaIbHUI CEKTOP
rpoIIOBUMH pecypcaMu. OJIHAaK Ha ChOTO/IHI, KOJIM 3aKIHUMIIUCS [TPUBATHU3ALIIHI TIPOLIECH Y PEabHOMY CEKTOpi
1 HaIliOHaJIbHA EKOHOMiKa MOTpe0ye JOBrOCTPOKOBOTO 1 ACHICBOTO KalliTamy I 3a0e3levYeHHs] iHHOBAI[iHHIX
MPOIIECiB, CYTTEBO MiJBUINYETHCS POJh HEOAHKIBCHKUX (DIHAHCOBHX YCTaHOB. AKyMYJIbOBaHi (hiHAHCOBI
pecypcH, SK CBITYHTH MPHKIAN THepexigHux ekoHomik LlenTpampHoi €Bporu (Yropmwmua, Yexis, [lompma),
CIIYTYIOTh JIONaTKOBUM €(EKTHBHUM JDKEpPEJIOM SKOHOMIYHOTO 3pOCTaHHs B KpaiHi. Y 3B 3Ky 3 MM BaXkIIHBO
JOCTITUTH OCOOJUBOCTI MisIIBHOCTI HEOAHKIBCHKHX (DiHAHCOBUX YCTaHOB, 30KpeMa iX BIUIMB Ha €KOHOMIYHE
3pocTaHHs B YKpaiHi.

Jlis nocmiKeHHsT 03HaueHOo1 MPpobJIeMH iICHYIOTh TIEBHI TEOPETHYHI MepeIyMOBH. 30KpeMa acHeKTH AisIbHOCTI
HeOaHKIBCPKUX (iHAHCOBHX YCTaHOB AK (hiHAHCOBHX IMOCEPETHMKIB Ta iX BIUIMB HAa €KOHOMIYHE 3POCTaHHSI
3HAWIIIN BifoOpakeHHS B poOoTax sk 3apyOikHuX (A. Axenmpoda, @. Amnena, T. beka, I'. I'ab6apra, k.
Tepmi, P. Tonacwmita, B. Haiimonna, K. JI>kanana, P. Jleraiina, P. Pamxkana, E. Cannosina, M. CtonboBa), Tak i
BiTuM3HsHUX gociinaukiB (B. basunesuua, B. 3umosis, A. Kpukaniit, B. Kopreesa, 1. JIrotoro, B. Mimenko, C.
HaymenkoBoi, M. Casiyka Ta iH.). Y HEIIOJaBHO 3aXWINCHUX AWCEPTAIlisfX y3arajJbHEHO MOCBiJ CTBOPEHHS i
(yHKI[IOHYBaHHS HeOaHKIBCHKMX (DIHAHCOBUX IHCTUTYTIB y PHHKOBIH iH(QPacTpyKTypi pO3BHHYTHX KpaiH Ta
BUSBJICHO iX crienu(iuHi pucH y mepexigHux ekoHoMmiuHux cuctemax (O. Jopomr [1]), okpecieHO KOMILIEKC
KOHKYPEHTHHX IiepeBar (YHKIIOHYBaHHS HEOaHKIBCHKMX ()iHAHCOBUX IHCTUTYTIB y cHCTeMi (hiHAaHCOBOTO
nocepenuunTBa Yipainu (I. Kapaxymnosa [2]). O3HaueHa npobiieMa 9acTKOBO PO3IIIIA€THCS TAKOXK Yy KOHTEKCTI
aHai3y CTpyKTypH (iHaHcoBoro cexropy Ykpainmm (C. Mimenko [3]) Ta ¢opmyBaHHS cTparterii po3BHTKY
¢inancoBoro punky Ykpainu (I. IlIkonsHuk [4]).


https://core.ac.uk/display/141461554?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

BomHouac B ymoBax momanpinoi TpaHchopMalii BITYM3HSAHOTO (HiHAHCOBOTO PHUHKY BHHHKA€E HEOOXITHICTH
CHUCTEeMHUX JIOCIIKCHb JisSUTbHOCTI HEOaHKIBCHKUX (hiHAHCOBHX YCTaHOB Ta iX poii y opMyBaHHI epeayMoB
€KOHOMIYHOTO 3POCTaHHS.

INOCTAHOBKA 3AJAYI

Y Mexax CTarTi MpoaHai3yeMO CyJacHHH CTaH i TEHAEHIII HisUTbHOCTI HeOaHKIBCHKHX (DiHAHCOBHX YCTaHOB
Ykpaiau, 0coOIMBOCTI B3a€EMOBITHOCHH 13 OaHKIBCBKAM Ta pealbHAM CEKTOpaMH €KOHOMIKH B KpaiHi. MeToro
JnaHoi myOsikamii € JOCHiPKeHHsI BIUIMBY HE0aHKIBCBKMX (DIHAHCOBHX YCTaHOB Ha €KOHOMIYHE 3pPOCTaHHS B
VYkpaiHi.

PE3VYJIbTATH

[TonstTs «diHaHCOBa YCTaHOBA» Yy HAYKOBHMX JDKEpENax OTOTOXXHIOEThCS 3 (DiHAHCOBMMH IHCTUTYTaMH Ta
(hiHAHCOBUMH MOCEPEAHUKAMH, TOOTO OpraHi3alisMH, 10 BUIYCKarOTh (piHaHCOBI 3000B‘s13aHHS 1 MPOAAIOTH 1X
3a TPOILI SIK aKTHBH.

[poBeeHnit HAMHM aHaNi3 HAYKOBHX IMyOmikariii [1-4] maB MOXIIMBICTE BHOKPEMHTH DIi3HI IIXOAH BUYEHHX
moxo Kimacuikarii (iHAHCOBHX IMOCEPETHUKIB Ta iX NMPHHAJIEKHOCTI IO BIAMOBIAHUX €IIEMEHTIB (hiHAHCOBOI
cucTteMu. 30KpeMa, BiIOBIIHO O CTAaTYCy iHBECTOpa BUAUISIOTH iHAMBITyaIbHHUX Ta MPOQECiHHUX 1HBECTOPIB,;
3a XapaKTepOoM MPOBEICHHS (hiHAHCOBUX OIEpamiil — IEMO3UTOPCHKI YCTAaHOBH, OMIATHI YCTAHOBH KOHTPAKTHOTO
TUNY, IHBECTHIII{HI TOCEpeIHWKH; 3a pIBHEM CIIeliami3amii — CHemiaxi3oBaHi Ta iHTEerpoBaHi (PiHAHCOBI
MOCEPETHHUKH. 32 IHCTUTYLIHHOIO CTPYKTYPOIO (piHAHCOBOTO PUHKY YYaCHHKIB (piHAHCOBOTO PUHKY MOIUISIOTH
Ha 3 Ipynu: eMiTeHTH — IOPUANYHI 0COOH, MICIIEBI OpraHN CaMOBpsIyBaHH!, JepkKaBa B 0CO01 YHOBHOBaKEHHX
OpraHiB; IHBECTOPM — IHCTHTYLIOHAJIbHI IHBECTOPH, SIKi BKJIIOYAIOTh IHCTUTYTH CIIJIBHOTO 1HBECTYBaHH:,
IHBECTHIIINHI (OHIM, B3aeMHI (OHIU IHBECTUI[IIHUX KOMIaHi¥, HeJep)kKaBHI MEHCiHHI (HOHIM, CTPaxoBi
KOMIIaHii, iHII (hiHAHCOBI YCTaHOBH; MpOdeciiiHi y4acHUKH (OHJOBOTO PHHKY, SIKi 3a0€3Me4yIOTh TOPTiBJIO
[IHHUMH Tarepamy, YOpaBliHHSA aKTHBAMH I1HCTHTYLIOHAJIBHHMX 1HBECTOPIB, OpraHi3amilo TOpriBiai Ha
(hOHIOBOMY PHUHKY Ta IEMO3UTAPHY TisSUTBHICTb.

VY HamoMy JOCIiKeHHI MU criupaeMocs Ha knacudikaiio GiHancoBux ycTaHos, moaany I. Ikoneuuk [4] (auB.
puc. 1).

®DiHAaHCOBI yCTaHOBU
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Puc. 1. Knacudikauis piHaHCOBUX yCTaHOB

Y KOHTEKCTi 03Ha4YeHOi MPOOJIEMHU PO3IISTHEMO OCOOJIMBOCTI CTaHOBJICHHS 1 (YHKIIOHYBaHHS HeOaHKIBCHKHX
¢inancoBux ycranoB B Ykpaini (HOV): cTpaxoBuUX KOMIaHii, KpPEJUTHHX CIIJIOK, IHCTHTYTIB CHIJILHOTO
IHBECTYBaHHsI, HE/IEPYKaBHUX MEHCIHHUX (QOHIIB.

€1uauM  HeOaHKIBCHKUM  (DiHAHCOBMM IHCTHUTYTOM, SIKMM pa3oM 3 OaHKaMH 3°ABHUBCS 1€ B Mepiof
a/IMIHICTPATHBHO-KOMAH/IHOT €KOHOMIKM M YCHIIIHO TpaHC(HOPMYBABCS B IEPioJl HE3AICKHOCTI, € CTPaxoBi
komranii. CTBopeHi BiamoigHo 10 3akoHy «IIpo koonepauito» (1988) koonepaTiBHi cTpaxoBi KoMmIaHii xo4a i
He JI0CSIIM HaBiTh 1 % BiJl CTPAaXOBHX yroj, y mepioJ TpaHchopMalli eKOHOMIKH 3aifHsUIM TOJIOBHE Miclie Ha
HeOaHKiBCcbKOMY pHHKY (iHaHcoBux mnocayr. HopmarueHi aktu (nekper Kabinery MinictpiB Ykpainu «IIpo
crpaxyBanms» (1993), 3akon VYkpainu «Ilpo crpaxysauus» (1996) [6]) BusHaumiu HampsMu misUTEHOCTI
CTPaxOBUX KOMIIaHI{ Ta OCHOBH CTPaXOBOT'O PHUHKY B ILILIIOMY.

Cepen mepmmx He0aHKIBCHKMX (PIHAHCOBHX IHCTUTYTIB, IO MOYAJIM CBOIO MiSTBHICTBH MICHS TPOTOJONICHHS
HE3aJeXKHOCTI YKpaiHH, BOKIMBO BUAUTUTH KPEIWUTHI CHUIKH. 3‘SIBUBIIUCH 1€ B 1992 polli, akTUBHO IIeH BU]
(hiHAaHCOBOTO MOCEPETHMIITBA MOYaB (YHKIIOHYBATH Micis MpUHAHATTS YKa3y I[Ipesunmenta «IIpo Tumuacose
TIOJTOXKEHHS TIPO KpeauTHi criku B Ykpaini» (1993). 3rigno 3akony Ykpaiau «IIpo kpeauti crinkn» (2001) mi



oprasizailii BU3HaBaJIKMCS TPOMAJICHKHMHM, IX TOJIOBHOIO METOIO JiSUTBHOCTI cTaB (piHAHCOBMH Ta COIiaIbHUN
3aXMCT ii WIEHIB HUIIXOM 3aJIy4eHHS TXHIX 0COOMCTUX 3a0INaPKEHb I B3AaEMHOTO KpeauTyBaHHs [7].

Iling BIIMBOM mpHWBaTH3AIIMHAX MpOIECiB, sIKi oxomwian KpaiHy B cepemumHi 90 — mx pp. XX cromiTT,
3°ABIAIOTHCA TEPINi 1HBECTHUINHI OpraHi3alii: JOBipdi TOBapHCTBA, IHBECTHUIHHI (OHAM Ta IHBECTHINHHI
kommadii. Jlitoun Ha mincraBi Hdexpery KaGimery Minictpie Ykpainu «IIpo moBipui ToBapucTBa» Ta YKazy
IIpesunenta «IIpo iHBecTHIiHI (OHAM Ta IHBECTHIIHHI KOMMaHIi», Ii OpraHi3amii B3sUTH aKTUBHY y4acTb y
«ceprudikaTHii» npuBaTHzauii. Ympomosxk 1994-1998 pp. iHBecTHUIHHI MocepeHUKH cHopMyBalld HaKETH
aKIiii MPHUBAaTH30BaHUX MIANPUEMCTB po3Mmipamu Big 5 % mo 25 %. Ha nonro iHCTUTYTIB CHUIBHOTO
iHBecTyBaHHs npunaznaio 42,6 % ycix akyMyJbOBaHHMX NMPHUBATH3AL[IHUX MallHOBUX CepTU(IKaTiB, HATOMICTbh
JacTka A0Bipuux ToBapucTB ckiana 17 % [8]. Cyuachuii etan po3eutky ICI moB‘s3anuii 3 npuitHATTIM 3Y
«[Ipo iHCTUTYTH CriNbHOTO 1HBECTYBaHHs». Llel HOpMaTHBHUIT aKT 3aKJ1aB OCHOBU CY4acHOTO (pyHKIIOHYBaHHS
(hiHaHCOBUX TOCEPEHUKIB Ha (hiHAHCOBOMY PUHKY Y KpaiHH.

BaxxnmBrmMu HeOaHKIBCHKUMH (DiHAHCOBHMH iHCTHTYTaMH SIK 13 COIIaJIbHOI, TaK 1 3 eKOHOMIYHOI TOUKH 30Dy €
HenepkaBHi neHciiHi Goran (HIID). [epmi HIID 3‘sBisroTecs Ha modaTky 90-UX poKiB MHHYJIOTO CTOJITTS i
IIOTH 32 cXeMaM# TpacToBUX (oHniB (BigmoBigHo a0 Ykazy Ilpesunenra Bin 1994 poky «IIpo TpactoBi ¢oHIH
Ta TpacToBi KoMmmaHii»). Taki QoHmM 30uMpann BaydepHi cepTH(IKaTH Ta TPOII, SKi IHBECTYBAIHCS Y
MPUBAaTH30BaHI KOMIIaHii, OAHKIBCBHKi [I€MO3UTH 1 BHUKOPUCTOBYBANHCS I (piHAHCYBAaHHS PiI3SHOMAaHITHUX
igBecTHHiHHNX npoekTiB. lllompaBma, OaHKPYTCTBO HaOIMPIIMX TpacToBUX (oHMIB «YKpaiHCBKUHM HOiM
Cenenray (30utku 100 THCSY BKJIAJHUKIB CKJIanu opieHTOBHO 55 muH. noin. CLIA) i npuBaTHOro mneHciiHOTO
¢boumy «O6epir» miaipBano A0Bipy 10 HuX GiHAHCOBUX YCTAHOB i MOCTYMOBO MPHU3YMHHUIIO X pO3BUTOK [9].

«[lepe3aBantaxkenns» maismbpHOcTi HIID BigdOynmocs y 2004 poni y 3BA3Ky 3 HaOyTTSIM YHMHHOCTI 3aKOHY
Vkpaiau «IIpo HemepykaBHe meHciiiHe 3a6e3meuenns» [10]. BpaxoByroun HeBmanmii momepenHiil TOCBid, Y
JOKyMEHTI Oy/lM 4iTKO TpEICTaBJIEHI MEXaHI3MH TapaHTyBaHHsS BKJaJiB TPOMaJsdH 4Yepe3 BH3HAYCHHS
TpaHUYHUX HANpSAMIB BKIAJCHHS aKTHBIB (OHAY. AKTHBaMH IEHCIHHOTO (poHAY Oylno BH3HAYEHO TPOIIOBI
JIETIO3UTH, I[iHHI Tamepu, OO0'€KTH HEPyXOMOro MaifHa Ta OaHKIBChKI MeTalH, IO MOXYTh CIyI'yBaTH
JIOJATKOBUM JDKEpesoM (DiHAaHCOBUX PECypCiB LIS BITYM3HIHOT €EKOHOMIKH.

3 METOI0 BU3HAYCHHS POJi HeOAHKIBCHKUX (piHAHCOBHX YCTaHOB B €KOHOMIYHOMY 3pOCTaHHI KpaiHU 3MIHCHUMO
aHami3 ix misutbHOCTI. B octamHi pokm B VYKpaiHi cmocrepiramach 3Ha4HA AWHAMIKA 3POCTaHHSA BapTOCTI
aKTHBiB HEOAHKIBCHKUX (DIHAHCOBHX YCTaHOB (IMB. pHUC. 2).
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Puc. 2. JIlnnamika 3MiHM BapTOCTi aKTHBIB HEOaHKIBCHKUX (piHaHCOBHUX ycTaHoB y BBII Vkpainu 3a
2004-2009 pp., %

Jlxepeno: po3po6ieHo aBTopoM Ha ocHOBI [11-14]

AHaii3 JaHWX 3acBiguye€ AWHAMI4HE 3POCTaHHS BAapTOCTI aKTWBIB HEOAHKIBCHKHX (DIHAHCOBHX YCTaHOB,
CyMapHa dYacTKa SKHX HiIBHIIMIAacA Oinbplle HDX yaABiui. PymiiiiHOIO cHIOI0 3pOCTaHHS CTamd IHCTHTYTH
CIUIBHOTO iHBeCTyBaHHs, yacTka sikux y BBII kpaiuu 3pocia 3 0,56 % mo 9,02 %, mocsrmu 82 540 MiH. rpH.
Hagite y mepion ¢inancoBoi kpu3u el BUJ (HiHAHCOBOTO ITOCEPEIHHUIITBA HAPOIIYBaB CBOIO MPUCYTHICTh Ha
(hinancoBomy puHKY Ykpainu (3a 2009 p. 3pocTanHs akTHBIB ckiano 19,28 mupa. rpH. ado 30,5 %). 3pocranHs
BiZIOYJIOCS, TOJIOBHUM YHMHOM, 3a PaxyHOK BIUIMBY BHCXIJHOTO TpeHIY (OHIOBOTO PHHKY, SIKHH y Ipyromy
HiBpiv4i NPU3BIB 710 3pOCTaHHS akTHBIB ycix TwmiB QouniB. Kpim toro, Temnu 3pocranns aktusiB ICI ta ix
yactki y BBII kpaiHu € BUIIMMH y TOpIBHSHHI i3 TOKa3HMKaMH OaHKIBCHKOro cekropy. | me momnpu Te, mo



gacTKa (DiHAHCOBUX PECypCiB HACEICHHS Ta MiANMPUEMCTB, 3aTyIeHHUX 0 OaHKIBCHKOI CUCTEMH Y KpaiHH, Makxke
BUYETBEPO NepeBHITye 3HadeHHs akTuBiB puHKY ICI. Biamosizro no tumis ICI, monazn 92 % axTuBiB 30cepemkeHi
y BeH4ypHHX ¢oHnaax, 7,3 % - y 3akputux ¢ongax i mo 0,3 % Bix oOCAry aKTHBIB HAKONUYWIM BIJAKPHUTI Ta
iHTepBaNbHI (POHIH.

Jpyre micue 3a po3MipoM aKkTHBIB Ha pUHKY HEOAaHKIBCHKHX (PIHAHCOBHUX MOCIYT 3aiMalOTh CTPAXOBi KOMIIaHii.
OpHak, He3BaKAIOUH HA 3POCTAHHS HAKOMMYCHHUX aKTUBIB 3 9 1o 23,9 Mupa. TpH., 9aCTKa CTPaXOBOTO CEKTOPY
mono BBII 3a ananizoBanmii nepion 3Hu3macs a0 4,6 %, a piBeHb CTpaXxOBUX BUILIAT ckiaB 2,5 % Bix BBIL.
HesBakaroun HaBiTh Ha 3pOCTaHHS YaCTKH CTPAXOBUX BUILIAT IO BITHOIIEHHIO N0 npemiii 3 14,6 % mo 41 % Ta
3pOCTaHHs YaCTKH CTPaXyBaHHs KUTTS 110 4,6 %, cepeTHbOCBITOBI MOKa3sHUKH 78 % Ta 59 % BiMOBIIHO HAOYHO
JIEMOHCTPYIOTh CJIA0KICTh BITYM3HSHOTO CTPAXOBOTO CEKTOPY.

V nepio 3 2004 o 2009 poku aKTUBHMM PO3BUTKOM Bif3HAUMINCS KPEIUTHi CIiNKH. [X aKTUBH 36iIbIIMIHCS
Ha 720 %. Pesynmbrar y 0,68 % Bin BBII y kinmi 2009 poxy 3a0e3neunB iM TpeTe Micle cepell HeOaHKIBCHKHUX
(hiHAaHCOBUX yCTAaHOB. AKTHUBHE 30UIBIICHHS KITBKOCTI KpeAUTHUX CHUIOK (825) Ta iX wieHiB (moHan 2,6 MIH.
oci0) y mepiox 3 2004 mo 2008 poku CHpHUIIO 3POCTAHHIO MOMYISIPHOCTI KPEAUTHHX CIIIJIOK Cepes HaceJICHHS.
Came TOMY Yy CTPYKTYpi KpeAUTHOTO noptdens monax 48 % 3aiiMaroTh CIOXHUBYI KPETUTH.

OcTaHHE Miclle Ha pUHKY HeOaHKIBCHKHX (IHAHCOBHX IIOCIYT 3aiiMaloTh HEAepKaBHI MEHCiHHI ¢oHam. I3
posmipom akTuBiB y 612 mutH. rpH. (0,06 % Big BBII) Ha kinens 2009 poky BOHM CYTTE€BO MOCTYMWIINCS iHIIAM
(hiHAaHCOBUM yCTaHOBaM 3a CBOIM iHBECTHIIHHIM IOTCHIIaJOM Ta BIUIMBOM Ha €KOHOMIUHY CHUTYAIli0 B KpaiHi.
[pore, 3Baxatoun Ha HeTpuBaily icTopito (pyHkuionyBanus HII® ta BUCOKI TeMmu 3pOCTaHHs aKTHBIB, y4acTb
JIAaHUX TIOCEPEHUKIB OyJie 3pOCTaTH.

AHani3 po3BUTKY HEOAaHKIBCbKMX (DIHAHCOBUX YCTAaHOB B YKpaiHi MOTIMOMMO pO3IJSIOM IOKa3HUKIB
JiSTTHOCTI HeOAHKIBCHKOTO (hiHAHCOBOTO CEKTOPY B 3apyOiXKHUX KpaiHax (auB. Tabi. 1).

Tabmums 1
JmHamika 3pOCTaHHS aKTHBIB
HeOaHKIBCHKHUX (DIHAHCOBUX YCTAHOB y 3apyOiKHUX KpaiHax
Heb6ankiBchKi Pix
(inancosi ycranosu | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 | 2009
Yropumaa
CrpaxoBi KoMIaHii 5,51 5,70 5,95 6,29 6,90 7,74 8,44 8,95 8,32 9,61
[enciiini Gporam 2,96 3,81 4,66 5,38 6,96 8,61 9,87 11,07 9,77 13,29
TuBecTuiiini QoM 4,30 4,68 5,55 4,83 4,99 8,28 10,32 13,17 8,82 11,63
TTonpima
CrpaxoBi KoMIaHii 4,33 5,27 6,23 6,95 7,64 8,33 9,42 9,95 9,85 —
[enciiini Gporam 1,35 2,51 3,93 5,40 6,83 8,78 11,13 12,04 10,96 -
[aBecTHIIHI poHIH 1,08 1,67 2,80 3,44 4,08 6,46 9,58 11,94 6,56 —
CioBeHist
CrpaxoBi KOMIaHii 6,58 7,16 8,84 10,65 11,72 11,01 12,18 13,22 12,05 14,00
Ienciitai Gporan 0,87 1,27 1,12 1,50 2,17 2,55 3,47 3,99 3,66 4,95
IaBecTHIIHI poHIH 7,67 5,50 7,79 7,68 9,98 7,73 9,50 12,01 5,12 6,31
Yexist
CrpaxoBi KoMmmanii 9,06 9,15 9,35 9,69 9,43 10,10 9,83 9,36 10,57 -
Tenciitni honIM 2,03 2,41 2,73 3,13 3,57 4,05 4,24 4,61 5,00 -
IaBecTHIIHHI poHIH 7,17 3,48 4,67 4,29 6,49 4,89 4,93 5,45 4,03 —
Ecronis
CrpaxoBi KoMIaHii 1,89 2,07 2,28 2,68 3,25 4,02 4,52 5,13 5,41 -
Ienciini Gpounn 0,02 0,03 0,19 0,82 1,75 2,93 3,95 4,91 5,20 -
[HBecTHIINHI oHIH 1,52 2,74 3,41 451 5,50 7,57 9,01 9,24 10,73 —
Himeuunna
CrpaxoBi KoMmaHii 50,21 51,79 52,56 56,04 56,89 60,49 60,76 58,73 56,14 59,62
[enciiini Gpouam 8,73 8,37 8,23 9,17 9,99 10,72 11,34 11,89 12,16 13,30
IHBecTHLHI poHIH 40,37 39,19 36,41 39,99 40,47 44,97 45,65 44,54 38,36 44,72
BenukoOpuTanist
CrpaxoBi KoMIaHii 100,17 94,11 85,42 84,73 87,04 95,40 99,85 100,49 86,64 —
Tenciitai ponIM 76,07 67,65 54,73 60,44 64,01 74,84 79,30 75,61 62,59 —
IHBecTHLHI oHIM 30,25 26,52 22,18 26,93 27,54 33,79 37,03 38,68 32,15 —
CIIA
CrpaxoBi KoMmanii 40,35 39,86 40,35 43,57 44,80 44,50 45,16 45,24 40,58 43,64
Ienciiini Gponau 76,35 69,53 61,37 70,59 72,16 72,99 77,34 77,13 56,36 66,50
InBecTrifii Gonn 6519 | 6448 | 57,74 | 6337 | 6594 | 6859 | 7571 | 8413 | 6911 | 78,75
Slnonist
CrpaxoBi KOMIaHii 43,04 42,66 43,55 46,33 47,74 52,45 53,51 52,21 55,54 —
[enciiini Gpouau 17,21 17,33 15,86 18,28 18,46 22,35 22,03 19,42 22,01 -
IuBecTuiiiini hoHIM 45,85 44,24 48,01 52,93 57,30 70,38 70,81 72,08 71,54 —

Jhxepeno: po3pobiaeHo aBTOpoM Ha ocHOBI [15]



AHaii3 IUHAMIKH aKTHBIB CTPaxXxOBHX KOMIIAHIHM, MEHCIHHMX (POHMAIB Ta IHCTHTYTIB CIUIBHOTO iHBECTYBAaHHS
MOKa3aB, 10 BITYM3HAHUIA HEOAHKIBCHKHH CEKTOP CYTTEBO MOCTYHNAETHCS IMM CEKTOpaM SIK Y PO3BUHYTHX
KpaiHax, Tak i B mepexigaux kpaiHax LlenTpansHoi Ta CxigHoi €BpornH.

JlocmikeHHST CTPYKTYpH aKTHBIB HeOaHKIBCHKHX (PIHAHCOBHX YCTaHOB y MepeximHuX KpaiHax lleHTpanpHO-
CximHoi €BpomH Ta pO3BUHYTHX KpaiHax, Ja€ MOXIIMBICTh BUIUIMTH HA3KY XapaKTEPHUX OCOOIMBOCTEN:

— ydJacTh HEOAHKIBCHKMX ()iHAHCOBHX YCTAaHOB B CKOHOMIIli TiCHO TOB‘S3aHa 3 PiBHEM EKOHOMIYHOTO
PO3BHTKY JepkaBH. Tak, y ImocTcoliallicTHYHUX KpaiHax JyacTka akTuBiB (iHaHcoBuX yctaHoB y BBII nHabGarato
MEHIIIA, HiXK y pO3BUHYTHX KpaiHax (Ha 2008 p. yactka aktuBiB HOVY B Yropmuni ctanosuia 26,9 % sin BBII,
y Iomemi — 27,3 %, Cnosenii — 20,8 %, B Ecronii — 21,34 %, Bomnouac y Himewumni — 106,7 %, y
Benukobputanii — 181,4 %, y CILIA — 166,1 %);

— BapTICTh aKkTHBIB HeOaHKIBCHKUX (iHaHCcOBUX yctaHoB y 2000-2009 pp. y kpaiHax 3 THepeXiJHOIO
€KOHOMIKOI0 CYTTEBO 3pocia (B YropumHi — Ha 210 %, y Ilonbwmi - Ha 407 %, B EctoHii — Ha 626 %). Bapto
BIIMITHTH, II0 TEMIH 3POCTAaHHS y TEPEXiTHUX KpaiHaX 3HAYHOIO MIpOO 3aJie’Kald BiJ TEMITB MPOBEACHHS
MpUBaTH3AIMHAX TporieciB. HaToMmicTh y pO3BHHYTHX KpaiHax IX dYacTKa 3pociia HEe3HAYHOI0 Mipoio (B
Himeuunni — Ha 18 %) un HaBiTh 3MeHmMIIacs (y BenukoOpuranii - Ha 12 %, y CIIIA —Ha 11 %);

— 32 Tally3eBOIO CTPYKTYPOIO y OUIBIIOCTI KpaiH HAHOIMBIINMHI aKTHBAMH BOJIOMIIOTH CTPAaXOBiI KOMMaHil
(Himewyunna, BemukoOpuranis, [Tomsma, Cnosenis, Uexis). ¥ CIIA ta Yropumai IpoBiiHA POIbh HAJCKUATH
neHciitnum donaam, a B Anowii — iHBecTHUiiHMM QonnaM. OqHAK, SKIIO B PO3BUHYTHX KpaiHaxX 3 yCTaJCHUM
(hIHAHCOBUM CEKTOPOM TaKa CTPYKTypa CIOCTEpIraeThcs BIIPOAOBK YCHOTO aHali30BaHOTO IMEpiony, TO B
MepexiTHUX eKOHOMIKAaX LSl CTPYKTYpa 3MiHIOBaJIACH.

AwHanizyoun poib HeOaHKIBCHKHMX (DIHAHCOBUX YCTaHOB Yy 3a0e3leueHHi EKOHOMIUHHX CyO0‘eKTiB
(hiHaHCOBUMHM pecypcaMy, BBaXKAEMO 3a AOLIJIbHE MPOCIIAKYBaTH PO3IOJ aKTUBIB LIMX HOCepeqHUKIB. BapTo
3a3HAYUTH, LIO BiJ| IHBECTHLIHHOI CHPSMOBAHOCTI CTPYKTYpH aKTHBIB 3aJIe)KUTh PO3BHTOK YCiX IHCTHTYTIB
(hiHAaHCOBOTO CEKTOPY.

Tak, y CTpyKTypi akTHUBIiB HEeOaHKIBCBKOTO CeKTOpY YKpalHM HaiOUTbITy MUTOMY Bary 3aiMaroTh
BKJIa/ICHHS B LiHHI MManepy Ta TPOIIOBI KOIITH 1 JETIO3UTH (AMUB. puUcC. 3).
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Puc. 3. Ctpykrypa akTuBiB HeOaHKIBChKHX (hiHaHCOBHX ycTaHoB y 2005 ta 2008 pp.
Jxepeno: po3pobieHo aBTopoM Ha ocHOBI [11-14]

OpHak BiAMIOBiAHO 10 BHUAY (piHAHCOBOTO MOCEPEIHNKA HATIOBHEHHS 1HBECTHI[IIHOTO MOPT(ETS JOCUTH CHIBHO
BiZpi3Hs€eThC. Tak, BKIaIeHHS B aKilii K CTOCiO iHBECTyBaHHS aKTHBIB HAHOUIBII MOIIUPEH] CEpPell CTPAXOBUX
koMmmaHiii (moHax 34,2 %), iHBecTyBaHHA B oOumiramii OUIBII TMOMYJSAPHI CEpel I1HCTUTYTIB CHUIBHOTO
inBectyBaHHA (21,36 %). Haiibinpmr KoHCEpBaTUBHIMHM BBaXXaeMO He/lepsKaBHi MeHCiitHI hoHay, AKi moHax 58 %
AKTHUBIB IHBECTYIOTh y OaHKIBCBKi IEIIO3UTH Ta TOTIBKY.

TTopiBHsiHHS cTpykTypu akTHBIB 32 2005 1 2008 pp. mae MOXKIUBICTH CIIOCTEpIraTH 3MiHW B 1HBECTHIIIMHIN
MOJNITHII HEOAHKIBCHKHUX (iHaHCOBMX ycTaHOB. Tak, y mopiBHsHHI 3 2005 p. 9acTKa KOIITIB iIHBECTOBAaHHX Yy



Jeno3uTH ckopotmiacs Ha 22 % y HII® Tta Ha 5,2 % B ICI. 3pocnn inBectutii ctpaxoBux kommnanid tTa HII® B
oOmiramii migmpuemcts (Ha 2,3 Ta 12,1 % BixnmosinHO). PazoM 3 THM HE0OXimHO 3ayBaxuTH, o0 xo4da y 2008 p.
BimOymocs 3poctanns aktuBiB ICI, yacTka iHBeCTHINH y IiHHI Tarepu y mopiBHAHHI 3 2005 p. cKopoTHiIacs Ha
47,1 % y ctpykTypi akTHBiB. Ha Hamry QymMKy Taka cuTyamis € mposiBoM (iHAaHCOBOI KpW3H, sIKa CIIOHyKaja
iHBeCTHLIHHI (OHAN CKOpEeryBaTH CTPYKTYpY MOPTQEsI BiAMOBIAHO 10 301TBIICHUX PU3UKIB.

AHa3yI0ul CTPYKTYpPy IHBECTHIIHHUX TOPTQENiB BITYU3HIHOTO HEOAaHKIBCHKOTO (DiHAHCOBOTO CEKTOPY,
30CcepenrMOocs Ha OCOOIMBOCTSX PO3MIILICHHS aKTUBIB MOCEPEAHUKAMH B 3aXiIHUX KpaiHax (nuB. Tabim.3).

Tabnuus 2
CrpykTypa iHBeCTULIHHOTO nopTdens HeOaHKIBChKUX (PiHAHCOBHX yCTaHOB
y 3axigHuX Kpainax 3a 2002, 2008 pp., %

CrpaxoBi KOMMaHii [enciitni horan [HBecTHuiiini Gonmu

2002 2008 2002 2008 2002 2008
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YropuuHa 3 79 9 5 66 18 5 81 14 4 62 34 24 63 7 45 23 20
ITonpma 4 76 11 18 49 23 4 66 27 2 76 22 5 80 12 3 45 37
CrnoBeHist 18 44 11 7 54 27 15 31 43 28 62 9 6 6 8 11 12 78
Yexis 8 63 7 9 66 10 5 8 6 10 8 6 22 60 12 15 61 20
EcroHis 23 46 23 14 34 47 15 60 25 9 29 62 30 63 6 11 17 71
Himewanma | 30 7 33 31 11 33 42 12 34 45 9 34 9 53 36 15 50 35
f;;ﬁ“"ﬁp“' 5 43 35 7 43 27 3 25 50 3 26 28 3 18 75 4 26 62
CIIA 1 59 25 2 5 26 1 3 60 1 36 57 5 50 38 5 51 36
Snonist 2 48 9 2 50 13 5 41 20 8 44 17 6 15 12 3 14 11

Jlxepeno: po3po6iieHo aBTOpOM Ha OCHOBI [15]

Tak, 3rilHO BUINEHABEACHUX MaHux 3a nepioq 3 2002 mo 2008 pik y OiIbIIOCTI MPOAHATI30BAHUX KpaiH yacTKa
AKTUBIB IHBECTOBAaHMX y OaHKIBCHKi JICMO3WTH 3MCHIIyBaiacs, a B akmii — 30impmryBanacsa. Y CroBaudwHi,
HaIpUKJIIaJ, IeTIO3UTH Y CTPYKTYPi aKTUBIB CTPAXOBHX KOMIIaHii 3MeHImmiucs 3 26 1o 11 %, y ctpykrypi HI1D
—3 78 % 1o 24 %, ICI — 3 24 no 22 %. IIpote € # BunsTKN: y HiMeuunHi HeOaHKIBCHKI (piHAHCOBI yCTaHOBH
ICTOPHYHO TICHO TIOB‘s3aHi 3 0AaHKIBCHKUM CEKTOPOM, TOMY YacTKa JICMO3UTIB Y CTPYKTYPi MOPTQET0 KOMITaHI i
nepeBuInye TpetuHy cykymHuxX akTmBiB. Y CIHIA Ta BenmkoOpuraHii HaBmaku, OaHKIBCHKi JEMO3HTH HE
KOPUCTYIOThCS TomyispHicTio — noHax 90 % axTuBiB iHBeCTOBaHI B IiHHI mamepu. BiamoBimHa cTpykTypa
iHBeCTHLIHHKUX mopTdeniB Bianosigae cdopMoBaHiii OaHKOUEHTpUYHIN Mojeni (iHAHCOBOTO pPHHKY B
HimeuuwnHi Ta opieHTOBaHI# Ha QoHmoBHI puHOK Mozeni y CIIIA. HeoOXiiHO HAroJOCUTH, IO HA BiAMIHY BiX
PO3BHHYTHX KpaiH y MEPexXiHUX €KOHOMIKax aKI(ii 3aiiMaroTh HA0AraTo MEHIIE «MICHS» Y CTPYKTYPi aKTHBIiB
(hiHaHCOBUX TOCEPEHUKIB, HE3BAKAIOUN HABITh HAa CYTTEBE 3pOcTaHHs y nopiBHsHHI 3 2002 p. (Hanpukian, B
VYropuwmai y 2008 p. axii B CTPYKTYpi aKTHBIB CTpaxoBux KoMmaHii 3aitmamu 18 % (+ 9 %), HIT® — 34 % (+ 20
%), iuBectuiiinux doumis — 20 % (+ 13 %)). Lle € HacHiAKOM 3HOBY K TaKH HENIOAABHIX MPUBATH3AI[IHHUX
MPOIIECiB, CTAOKOTO PO3BUTKY i 3HAYHOI HEIOKAIITaTi30BaHOCTI ()OHIOBOTO PHHKY.

TakuMm 4MHOM, BpaXOBYIOUYH 1HBECTHILIITHI MOXKIIMBOCTI HEOAHKIBCHKHMX ()IHAHCOBHX YCTaHOB Y 3a0€3ICUCHHI SIK
peanbHOro, Tak 1 OAHKIBCHKOTO CEKTOpPIiB y (DiHAHCOBHX pecypcax, BBaKA€MO, 10 BOHM MOTEHIIHHO ITOBHHHI
BIUIMBATH HA €KOHOMIYHE 3pOCTaHHS B KpaiHi.

3 METOI0 HiATBEP/KEHHSI IIbOTO MPUITYIIEHHS ITPOBEIEMO €KOHOMETPHUYHE JOCIIUKEHHS 3aJIeKHOCTI 3pOCTaHHS
BBII Vkpainm Bix po3Mipy akTHBIB HeOaHKIBCBKHX (PIHAHCOBHX ITOCEpEIHUKIB Ta OAaHKIBCHKHX KPEIUTIB.
BukopucTaeMo METON KOPEIAIIHHOTO aHali3y Ta CTATHCTHYHUX PIBHSIHb MHOKHHHUX 3ajiexHocTei [16]. Taki
METOM JTO3BOJISIOTh BU3HAUNTH CYKyIMHHH BIUIHB (akTopiB (aktuBiB HOY) npu 3MiHI Ha OAWHUINO Ta CTYIiHb
BIUIMBY KOXKHOTO (haKTOPY Ha PO3BHTOK €KOHOMIYHOTO SBHIIA. 3 I[I€I0 METOI0 NMPHUMAEMO TaKi MOKa3HHUKH:
BBII (Y), 6anxiBchKi kpenutn (X;), akTHBH CTpaxoBux kommaHii (X;), HIID(X3), ICI(X,), KpeIUTHHX CHLITOK
(Xs). xepenbHOr0 6a30r0 Ul HAIIOTO JOCIIKEHHs CIYryIoTh Marepianu CeitoBoro 6aHky 3a mepion 3 2003
no 2009 poku, oauHUISIMU BUMipy € nonapu CIIA [17].



Tak sk MU JOCHIDKYEMO 3QJICKHICTh Bl ACKIIBKOX (PaKTOPiB, BUKOPUCTAEMO MHOXXMHHE PIBHSHHS JiHIAHOT
MIPSIMOT 3aJIEKHOCTI:

Y,

X1-5

=Ymin1+BX d xq; 1+dx2i 1+dx3i 1+d X4 1+dx5i

X1min X2min X3min X4min Xsmin

1 i

ne Yy, . — PIBHAHHA MHOXHHHOI 3alIEKHOCTI; Yp;n — MiHIMaIbHE 3HAYEHHS PE3yNbTATUBHOI O3HakW, B —
CYKYITHH TTapaMeTp MHOKHHHOI 3aJIe)KHOCTI; d — CHMBOJI BiAXIICHb KOe(]ilieHTIB MOPIBHAHHS; X; — SHAUCHHS
YHHHUKA.

Jlnst BU3HAUCHHS MOXJIMBOCTI TPHHHATTS JAHWUX (AKTOPiB JUIA TPOBEICHHS CTATHCTHYHOTO JIOCIIKEHHS,
MPOBEIEMO OIIIHKY CTIHKOCTI 3B 53Ky 3a (opMyIIor0:

_ Y|dy—bdy|

K=1 $a,

ne K — xoedinient crifikocTi 38°13Ky; d,, — po3Mip BifXuieHb KOEili€HTIB MOPIBHAHHA EMITIPUYHUX 3HAYEHb
pe3ynbTaTUBHOI O3HaKW; bd, — po3Mip BiAXWIEHb KOEQII€HTIB TOPIBHSIHHSI TEOPETUYHUX 3HAUCHD
pe3yJIbTaTUBHOI O3HAKHU.

Po3paxoBaHi KkoedillieHTH CTIHKOCTI JUIsi KOKHOTO (akTopy BUsIBWIHMCS B Mexax Bifg 0,7 mis GaHKiBChKUX
kpenutiB mo 0,86 1y akTHBIB KpeOWTHHX CIHiJOK. lle o3Hadae, mo MiK BHOpPaHUMH Ui PO3PaxyHKiB
YMHHUKAaMHU ICHY€ CTIMKHHA 3B‘A30K, TOOTO nHocmimkeHHs 3amexsHocti BBII Bim manux ¢akrtopiB Oyme
JIOCTOBIpHUM. BinnosifHo 10 HACTYMHOT GOPMYJIIH pO3paxoByeEMO mapameTp B.

B = Z (Yrilm B 1)
L)+ - )2 (e - )+ (s - )+ (R 1)

Po3paxoBanuii nmapametp B i3 pezynabratom 0,0278 cBiquuTh, 110 IPH CYKYITHOMY 30UIbIICHHI PiBHIB YHHHUKIB
Ha 1 obcsr BBII 3pocte Ha 0,0278. BiamoBizHo 10 BKIaay KOKHOTO YMHHMKA y 3poctanHs BBII pospaxyemo,
SIKOIO MipOI0 He0OXiTHO 30LTBIINTH 00CSITH OAaHKIBCHKOTO KPEAUTYBAaHHS Ta aKTUBIB HEOAHKIBCHKHUX (DiHAHCOBHX
ycraHoB Jurs 30inbmeHHss po3Mipy BBIT no 200 mupa. mon. (Ha 2009 p. po3mip ckmas BBIT 113,5 mipa. moo.
[17]). Ckopucraemocst popMyIioro:

YZOOMﬂpd.dwz. -1

Y, .
Xp=|—mn 41| xx

lmin
by,

TakuM 4YHHOM, 3TiHO MPOBEICHOTO JIOCITIPKEHHS JUIA JOCSTHEHHs BUIeHa3BaHoro obcsry BBII meoOXximHO
30inpIMTH OaHKiBChbKe KpeauTyBaHHS Ha 30,4 %, akTUBHM cTpaxoBUX KoMmaHiid — Ha 5,4 %, HII® — na 79,1 %,
ICI — na 194 %, kpeautHUX crijgok — Ha 41,6 %.

[IpoBenene eKOHOMETPUYHE JOCIHIIKEHHS IOBOJUTH HASBHICTH TICHOTO B3a€MO3B 3Ky MIX PIBHEM 3pOCTaHHS
BBII ta po3BuTkOoM HeOaHKIBChKMX (piHAHCOBHMX ycTaHOB. OCHOBHHMM KaHaJlOM BIUIMBY BHUCTYIIA€ IHBECTHIiHA
JSUTBHICTH BHIIIEHA3BaHNX (DiHAHCOBUX MOCEPETHHKIB, a BiJ CTPYKTYPH iX aKTHBIB 3aJI€KUTh MEXaHI3M BIUIUBY:
— OIIOCEepEeIKOBAaHWN — dYepe3 BKIAJCHHS B OaHKIBCHKI IEMO3WTH, TOOTO depe3 OaHKIBCBKY CHCTEMY UHU
BKJIQJICHHS B aKIlii, a OT)Ke Yepe3 3pOCTaHHs KamiTaji3alii poHI0BOTO pHUHKY;
— TIPAMUH — BKJIQZACHHS B 00JITalii miAMPUEMCTB, BEKCEIli, HEPYXOMICTb, CTIOKUBY1 KPEIUTH 1 T. A.

TakuM YHHOM, TEOPETUYHA MOJICNIh BIUIMBY HEOAHKIBCHKHX (JIHAHCOBHX YCTAHOB Ha CKOHOMIYHE 3POCTAaHHS
MaTHMe HACTYITHUH BT (AUB. pUC. 4).

BigmoimHo 10 Mopeni HeOaHKIBChKI (DIHAHCOBI yCTAaHOBM YMOBHO MOXKHA IMOJIUIMTH HAa 2 TPYIH: Ti, IO
3[IMCHIOIOTH BIUIMB Ha (DiHAHCOBHIT PHHOK, AE€PXKaBHUII Ta peaibHuUil cekTopu (cTpaxosi komnanii, ICI, HII®) Ta
Ti, 10 BIUIMBAIOTH JINIIIE HA CTAH PEAIFHOTO CEKTOPY EKOHOMIKHM (KPEIUTHI CIUIKK Ta JIOMOap/In).
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Puc. 4. MojesroBaHHs BIUTHBY HEOAHKIBCHKUX (DIHAHCOBHMX YCTAHOB Ha EKOHOMIYHE 3POCTaHHS
(3a nokazuukamu 2008 p.)

Jxepeio: po3po0iieHO aBTOpOM

CryniHp BIUIMBY Ha CEKTOPH EKOHOMIKHM 3aJIeXKHMTh Bil PO3MIpy Ta CTPYKTYpH akTHBIB HeOaHKiBCHKHX
(dhinaHcoBux mocepenHukiB. Tak, MPOBEICHI SKOHOMETPHYHI TOCIIKCHHS BCTAHOBHJIM TICHHH KOPEIAI[iHHUN
3B‘130K MDK oOcsiramu OaHKIBCBKHMX KpeauTiB Ta jeno3utam HOY (0,76), Bknanennsmu HOY B akuil Ta
omepatismMu Ha ¢ongoBomy punky (0,81). Ilpuuomy po3paxyHOK IiHIHHOTO pPIBHSHHS 3aJIeKHOCTI MiX
BKJIageHHs MU HOY B obmiramii miAnpueMCTB Ta iHBECTHIISIMH B OCHOBHUH Kamitan ( kKoe(illieHT Kopessuii
0,99) nmokazaB HasBHICTH BUCOKOTO CTIHKOTO 3B‘s13Ky (koedimieHt crilikocti — 0,89), a mokasuuk B Ha piBHi 0,59
CBIIYUTH, 10 30UTBIIYIOYN BKIIQJCHHS B OOJiramii mignmpueMcTB Ha | HeOaHKIBCHKI (piHAHCOBI MOCEPETHUKH
CIPHSIOTH 3pOCTaHHIO IHBECTHUIIIM B OCHOBHUI KaIliTan mianpueMcTs Ha 59 %.

BUCHOBKH

AmHani3 po3BUTKY HeOaHKIBCHKOTO (hiHAHCOBOT'O IOCEPEJHMITBA SK B YKpaiHi, Tak 1 B 3apyODKHHMX KpaiHax
MOKa3aB: HE3BAKAIOUM Ha CYTTEBE BiJICTABaHHSA 3a 00CATaMM aKTHBIB Bil OAaHKIBCHKOTO CEKTOPY, HEOAHKIBCHKI
(hiHaHCOBI yCTAaHOBHM MOXYTh €(DEKTHBHO HAKOIHMYYBATH Ta MEPEPO3MOIIIATH (iHAHCOBI pecypcH Ha MOTpeOH
eKOHOMiKHM; Temnu 3poctanHs HOY y Oaratbox mepexigHUX EKOHOMIKaxX 3HAYHO BHUIEPEKAIOTh TEMITH
3pocTaHHs 0aHKIBCBKOTO CEKTOpPY; CTPyKTypa akTuBiB HOYVY Bimirpae mepuiogeproBy poib IS BU3HAYEHHS iX
MicIs Ha (piHAHCOBOMY PHHKY KpaiHU (YMM OiNpIIa 4acTKa I[IHHUX MamnepiB B iHBECTHUIIITHOMY mopTdeni, THM
6inpmr HesanexxHuMu € HOY Big 6aHKIBCBKOTO CEKTOPY); iCHY€E TiCHHMI 3B 30K MK CTyHneHeM po3BHTKYy HOY
Ta EKOHOMIYHHMM 3pocTaHH;M; BIUIMB H®DY Ha exoHOMiuHEe 3pOCTaHHS 3/IHCHIOETHCS NPSMHM METOIOM Ta
OIIOCEPEIKOBAHO Yepe3 OaHKIBCBKY CHCTEMY, JIEpKaBHHUI OIO/DKET Ta (OHIOBHUH PHUHOK; 3aBJISKH 3POCTAHHIO
3a011a/PKEHb Ta MOTPeON y J0JATKOBOMY BHYTPILIHBOMY pecypci aisi iHaHCYBaHHS iHHOBALlIHHHUX IIPOEKTIB



poiib HeOAHKIBCHKUX (hiHAHCOBHX YCTAHOB B eKOHOMIMI YKpaiau Oyjae 3pocTaT. Y IIbOMY KOHTEKCTi BayKJIHBO
OIIHUTH CTYIIiHb IXHROTO BILTUBY Ha PO3BUTOK CY0‘€KTIB TOCTIOJAPIOBAHHS PEATLHOTO CEKTOPY €KOHOMIKH, IO
€ MIPEAMETOM IMOJATBIINX OCIIIKEHb.
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